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CONTINUED.
This brings me, sir, to the second in-

o meneare, Me Prosident, a joat
exereee of the powers of Congreas, and
dies it Fulfil wll sur digties ?

1o Birg 1 have so wlven disenszad Ting point,
Y have o constantly nsisted, for spveral
yoears past, on the canstitutinnal ubligation
of Congrosato tnke care of the curreney,
that the Senate winet be alresdy vred of
the spenker, f not weary of the tapie; ant
yet, afterall, thid e the groat anid parn-
‘ Uil vhive ix soitled, 1he
oitntion ean never booqueted  1F we
Bave ot the power, wa mus' leave (he
whisle sijeet i the liands of those whn
have i, or v no lar il F we have the
powsr, wa atie o xeroise i, nntl
overy doy's negloet 15 a violation af dury,
Ftbioretirm g ifeist, that we have (he
power, aid | again pross its exercise on
the two Houses of Congress. 1 sgon
asuert, that the regulation of the geno al
eurreney—nf 1he money of the country,
whatoyer actually eanstitulea that money
=i pne of our splemn daties.

The conslitulion eonfers on us, sir, the
exilhisive power of eoinnge. This must
linwe beon done for the purpose of enabling
Cangress to ostablish ore uniform hass
for the whole maney eystem.  Congross,
therefire, anid Gongress alane. has power
ovier Ll foundation, the groond wark, of
the enrrency ¢ and i would be strango and
snomalong, having this, a0t had nothing
ol witli e stenezare, the edifign, 1o be
ritwed  on this feandation ! Convirtihle
paper wos ulready in eirgulation when the
eonstitntinn was framed, and must have
beun expocted ta continue and (o incrense,
Bat the cirenlation of papar tends o diss
place caing it may  bantsh it altogethir
Bt Ulis vary moment it his bantzhed o, I
therotars, the powar over the com tloes
not eunble Cungress to protect the eoin

J gid 1o restrmin anvthing which  would
sopersede 11, aml abylish its use, the whole
power beeomos nugatory. IF others may
drives out theenin, anid fil the enuntry with

monnt qm--‘mkl.

prper wi.i,-l wa ol pepresent cuin, of
what wee. (®og to know, s that rxclumve
wor enms mnrd eomnge Which 18

e |

o B O greoss by the eanstitntin 2

Genttemen o the other sidg ndmo that
it is the temdancy of paper eirenintion Lo
oxpel goin; but then they say, that, for
that vary renson. they will withiraw from
all connettion with the general currency.

and limit themselves to the smgle and nar
row object of protecting the eomn, and
cpraviding for payments (o Gavernment,

This ns lo me to be a very sirenge way
of ressoning, and o very stranze course af |
political eonduet,  The coinage power was
given to be usal fur the benefit of the
whnle eanniry, and not rlu!ri.‘l}iI o hiirenisl
& medinm for the eoliection of revenue,
Phe objoet wag (o secure, for the genaral
uso of the prople, s sound and safo eirenla-
i wodium.  There can be no donbt of
Whis intents 1P any evilarises, throntining
1o destrog or endanger this madivin or s
cureeney, our duly 18 W meet ity not ta

Jtrent e ity oo remady i, oot to let
it wlone; we nre to eontrol and eorreet the
mizelief, notto submit to at.  Whenever
papec in 1o eirculate, 88 subsidary  to coin,
or as performing. in a grealer or loss des
gree, the function of coin, s regulation
natorally belongs to the hands wllu 4 hold
the pawer over the coinage. This is an
sdmitted maxim by all weiters; it ks been
admitted and scted upon, on all nocessary
ocensiuns, by our  own Governmani,
throughout ite whole history,  Why will
wa now think ourselves wiser than all who |
haye gone before us?

This canviction of what was the duty of
Government led 1o the establishmant of
the batlk i the adminsteation of General |
Washimglan.  Me. Madizon, ngain, aeted |
upon the same emvietion in 16, and
Congreas ontirniy ngreed with lom.  Ou
former oconslons, 1 have, refureed the
Sorinte, more than boea, to the elonr and
pmphatic opinioos and lae of Mr
Madison, in oll his messages in 15 nnd

o
in

18

1616, and they ought 1o bo ropentod agaim | oo e
aud ngain, aod pressed wpon the pub e ol eimmeras, oommpared with the wile |,

allention,

And tiow let me gay, &ir, that no man in
our history hos carried the doctrine farther,
defénded it with more abiliy, or acted
upan it with more degision antl effect, than
tha honorable member from Sauth Caraling
Hise hoapne the Bank bilk, on the 261k
of Fobruary, V816, s steang, fall, and con
eluswe,  He had bherotolire soud thnt some
part of whnt he soild an that ogeasion dass
pot aupenr oo s primed  speseh: bt
whatever may have o left vot by acon
dunt, that whieh is 10 tha spaeeh conld not
have got in by aeeident.  Buch acenlontx
do not biappens A cloge, well condueied

and conclisive eonstitutional argua 01 | s, arredemihla paper ghuuld o

s not the result of an pecidient or of ehanesy
and lis argoment on that occasion, as gt
soems 1o mo, was porfectly conclusive,
He founda the right of regulating the |
paper currency directly on the cnthage |
power, *The only abjeet.’ he says, vihe
frowmers of the constitution could have in
view, in giving to Congress the power 1n
coin money, regulole the valua theraol.
and of fureign eoin. must hinve heen (o give
adiness and fixed valuge to the curreney
Upited States,”  The atate of
inslated, existing at the time o
h::.inm of the constiation, affarded
L in support of the ennstruction.
oxisted, ho snid, o depreciated
ey, which could only be regu-
iformn by giving a_power,
he Genersl Govern.

B Wi
of the
thing#,
the adop
an argumen
There then
yapliy curren
and made un
al purpose, to t

d 1o say that, by a sort of
the power of Congress to
of the country had

ll; pmcumlu
-eurretl,
"d:I'nl.a thy money
ed i, aned Upon ils roin had eprun

1o instilution

up
s which now exercised the

el it of piaking money foooaml o e Ui
Highos N gold o svieer (Beoimsisted )
weit pot The onty money 3 b w UL
the mediim wrichen poid whinh
bank paper nlane was now il
I the hocatite the W T (T

Colintey
e o] “san attechate of sagoen
st A nportant el wos exereil
by two hondead and sixty bunks, and #oar-
tored aver ovory paet I 8 ontes"

Cortmnly, =ir, noting enn be eloaree
than thi= Inpgunge; and, acti wrnsly
upnn pringiples thas plainly taul down, he
eonduated the Baok bl thensugh the
H use of Reprégeptatived,  On that neeis
ativn, o was the ehigmptnn of thie piwer of
Congress ovor he eorrency, and others
ware willing to fullow. Jis lead,

Bat the Bank W was oot all.  The
hpnorahle gentlenimn wont moeh farthor.
Tha bank, 1 was hoped and expected,
wonld farnieh agond paper eureoney Lo the
extent ol s owa idspes=; ot tliery was n
vaat quantity o' bad ptper in errenint i
aned it wae poskiblo that the mere infloepes
of the hank, and the refusal 1o receve I'illi;
bad money at the Treasnry, might not,
bith, be able to banish it eotirely from the
country. ‘I'ha honaeable member meant to
make eloan wark. e meant that neither
Government nore people £lhiould suffie the
evils of Irredecmable paper, Thuraiore,
he Beought o0 another bl entinled, A
bill for the mare effeetoal colleetion of the
publie revenne ' By the provisions of this
bill. i proposed 1o loy & direct stamp fox
on the bills of State banks; and all potes
of non specie paying banks were, by this
stamp, tobe beanded wirh the following
wuridd, in digtinet anil legible charaetors,
at length—*"%0T A EPFECIE NoT For
the tax laid on sueh notes, there was fo be
no camposition. nn commatalon but it
wns 1 bn speeilically eollectod, on every
gingle bill pesopd, uotil thuse whoo dssiied
sneh Bills <linuld pnnounce to the Seeretary
of the “Preasuey, and prove 1o his satisfac
tian, tiat, after o doy vamed in the bill, al!
tlieir notes would be paid inspecie on de-
mand.

And now, how s it possible, sir, far the
pnthor of such o measure a3 this, to sland
up and declare, that the power of Congrous
over the countey 18 limited 1o the mere
lwtn of the eoin 2 84 maeh fur one
rity, me it Ts Bepetatien boon nilont
todd and acknuwledged, ouder the cotnuge
power.

Nor, sir, is the other gonres of power,
in iy opinon, ot wll more questionable,

Congress hins the suprems rogilation of
enfmeres. s gives i, negesannly,oa
guperintendencey over all 1the mivresis,
ngetiatea, aml instrgments of gommores,
The words nre geneal, und they eonfor
the wholy power,  When tha end 1= ivien,
all ths nsumd i aee given. Maney 1s
Lot el pareg e nt ur ngent of eammeres;
thare gan, thdvel, be o gnmmarea witliou
i, wihieh deserves the nene, Congress
misb, tiorelore, regalate if ns L regalates
athier indiapensable commereinl intere=ts
I oo means wora 1o be w=el to Uis eud
but sueh as are particulnely enumerated,
the whale nuthority would be nugatory,
heeause (o means are particularly enumar
nted,  Wo regnlate slips; tabie tonnngee
thelr mensurcment 3 the shipoing articles
the muedicine chesty and vanous other
things belonging to thems and lor all this
we hnve noaathority hut the genarsl pows
er to rogulate commerce; none of these,
or other means or modes of rogalation are
particulatly and expressly pointed out,

But & n flup o more tmporiant nsiro.
ment of enmmeree than moeey 2 We pro-
tect @ puliey of inxnrance, beeauss itis an
imporipnt instrument of urlilunr_\' cominer-
cinl contraat 3 and lows putish  with
denth any mastor of & vessel, or others,
who shall eommit a fraud on the parties to
{hig contract by cnsting away a vessol.
Forali this we have noexpress authority,
W infer it from the general powar of
regnlating commeree, dod we pxerciso the

ot or making et

vessnl propellod by steam «hiould navigare
the Noeth river or  the Boond, withow
hieenee feom 1 Hese granices, under pﬂnuh_\
af emfieenting

P eonnternet this law, the Legislatore
i Jdroy ennetedd 1hint F any eitizen
uf bers <loahd b restenined, or injured, in
eral e praporly, by any party meting
ivilier 1o law of Now York, such eivigen
shiould have remedy 0 her cou i the
Yor el be pnoght within her tarri.
tarw, wml should be entitled to treble dam-
ﬂ-:‘;c anid eosos, Naw Jorsoy ealled this
net o fae of velortivn ¢ anil jhstifind it on
s aspeen) geauml ol repreivals,

O the other dida, Connvetieat took firs,
Al e o stonmbont eould eome  down the
Soond reom Now York 1o Conneetient, ar
mass up e Gon tient o Now Yok,
withaut & New York license, she enacted a
lnw, by which hieavy ponalties were iinpo
ol wpon all whio should aeesamn th eume
inte Lier purte and hacbors, having any such
livenna,

[ere, sir, wasn vory harmonions siate
of eommereinl interconrsn ! o very promis-
ing  econditin of thing=, ndeed!  You
conlil not get from New Yok to Now
Haven by steam ; nor eoull you go Trom
New York to New Jersey, without tran
gliipment 1o the Imy. And now, sir, let me
romind the country, that th belligaront
legislation of the Siatea coneerned wae
juntified and defended by exactly the same
arguments as those which we have heard
i this debnte,  Every thing whieh has
bean said hers, to prave that the authority
e ecommeree does nol include o
pawer 1o fogulite enrrency, was eald in
hnt gase, to prove that the same aot Wiy
did ot inelude an exclosive  pawer ovor
steambanta or other wesns of povigotion
I i ot know a reagon, n ROFEestion, an
wiva, whieh has bren used o this debate
or wloeh was eed i the debate in Sep-
tambur, to show that Congress has no pow.,
tr 1o eontedl the cureoncy of the country
anil make 1t oniform, which was not uvsed
in thig steambont gont roverey, to prove that
the authority of this Goverament did nm
reach the maiter then i dispute. Lok 1o
the forensic discussions in New York!
Lisok to tha argument in the court livre !
You will find it every where neged that
nawigation docs pot gome within e gens
oenl iden of reguloting  eommerce ; that
stenmihionts nree but veloeles and instrg
mentwg hat the power of Coogeoss is gon
ornl. apd gonernl only; and that it does
not extend 1o agenta and inelriment s

And whiat, #ire, put an=ni to this state of
thing«?  Wihint stapped these sezures and
copficeations?  Nuthing in the world, sir,
bt the exereise of the cunstilulional pow
wr of thin Government,  Nathing o the
waorld, bt the deeision ol the Saprems
Caurt, that the power of Conzress to regu
Inte enfmeren  wad  paramount § imt 1t
averrulmd any interfering State laws; and
that these nets ol the States did dnterforo
with nere of Congress, onaseted under its
elene gonstitntonal nithoritv.

As 10 the extent of the power of rogn's«
ting enmmetea, allow me to quote nosingle
sentence from the opinion of one ol the
loarned jodges of the SBupreme Coyrt, do-
liwered on that seenson; n judgu nlwava
distinguislied for the great care with whieh
he gunrded Stato righte s [ mean Mr. Joe
tige Johinsun. Andwhen | bove resd 1,
wiry then gay, if it does not ennfirm ovnry
word and sy!lable whieh | have utterod on
this subiject, either now, or at the Septems-
ber sessiom,. I the advancement of soeis
oty sand the jodge. “labor. transporta-
tionn, intelbipeaee, care, and variouns maeans
of exehnn bogame dommoditios, and an.
tor inv eominereo s and the suliject, the pe
hicle. the agent, and these various operationg,
became the whiecte of commercial regulation,'

Thesa Just sentunents prevadled.  Pue
denision of the Court guivted the danger.
e contraversy § and watistiod, and 1 will
adid gratifi most highly gratificd, the
whole cauntty.

Bir, mnay wi nol perecive ot the present
moamaent, withon! bting suspegied of lonk-

'

prwer (i tis ease, breanse a policy ol

Iisranee s one of the usual Jostraments,
e menne. of cutiim Bt tow s,
Ugpdarpble gl duoporisnt s n pobe 1

(b i nys OF an )

cireulatmg paper of o gonntey ?

Sir, the piwer is granted to ns, oud
aranted witliout any specificatinn of means,
and, therelure, we may lowlully exercise

all the asual menna. pacd i e iele
lupige these menr nor stale, al prosant,
what they are or miy hit,  Dhue s, N

doulit,a proper regalntion of receipta nt
Vha estomm e andd offiees.  But
Pt of (self, 18 ot s, Another is
a nations) Bank, whieh, 1 fully boheye,
would, even now, nnswer all desired por-
poses, and reinstate the curreoncy in ninety
Those, [ think. are the menns 1o
pred s nnd Al notwithatanding
var-
wlielin ue, ot liers must e reanrted to, We
I ni dircet authonty over Stale banks:
bt we have power uver the eurrency. nnil
we mist protect i, using, of conrs, nlways
such meany, if they be found adeguute, os
whall be mugt gentle and ould,  1he greal
mussure, sie, jon bark; because o bank
not only able 1o restrain the cxcessive
jedu s ul Sinte bonke, but i ig able alsn to
furnish for thie eountry & carrency al b
versal eredit, and of umfonn valog, This
i the grand desidoratum,  Until such
eurreney in establisheod, depend on it sir,
what 1% necessary for the prosperity of the
cauntry ean never b |c|:|m|'||)'||:ihl.'llv
On the question of powaer, sif, We have
avary important and striking precedent.
The members of the Seante, Me Presic
dant, will recolleet the controversy bet ween
New York and her neighbor Biates, fifteen
of sixteen yoat's ago, upon tho sxclusive
It of stenm navigation, Now York had
gronted nn exclusive right of such navign-
w over her waters to Mr. Fultun and his
sociates; and declared by law, that oo

iln ¥4

b fiest

g with eyes whose sight 18 sharpened by
||.... mnoh appethising—=moy &g nol pers
=1F, i Whiat s nuw iill-ﬁ“l'_' Br’lllllll
1, thio pess bl beminnings of anolher gon

f

e ¥ botwern States, whieh miy by of

ater woiment. wad  Gllowed, f o
Pareestils iy st more doplorsbie eonses
I.ru nees? Do owe soe nodanges, no distar

haner, no contesigahead? S, do we niot

[ hahold exeited commercinl nvalship, evi.
Aoty exisling berween great States and
gront piima?  Doowe not see an emulous
campetition for Lradeexternd] atd i arnal?
10t ws pat see the paries congerned ons
larging, and proposmng to enlarge, to n vas
extont, therr plans of enrrency, evidently in
connection with these abjeets of trade and
eommeres? Do we oot see Btares them-
selyes hoouming denply interested in grog
hanking  instiiptions 2 Do we pot know
thnt, olroady, the notes and  bille af some
Srates are prolubited by law from eireula
tymge i others 2

Sie, T will push thess questions nn far
ther s but 1 el yon thar it was for exaet ly
spch moariais o thissfir thin very o iets—
for this identieal exigoney now ppon  pe—
tht this eonstittion wis framed, and this
| Government  eatublished.  And, sir, lot
| thosg who expeet to get aver thin crisis
| withiont effort aod withput sction, let those
| Whosi hope it e that they may be borpe
nlong on the tide of circum# aners and e
vorahle ogeurrences, and who reposn in the
donial of their own powers nnd their own
responiibility— lot all such, look well to
the end,

For one, I intend 10 clear myself fromall
blame. Lintend. 1his day, to froe mysell
ol tha tesponsibility of ‘consoquencon, by
warning you of the llnngl_‘r o which yoo
nre eonducting our public affuirs, by urging
and entreating you, ae 1 do now urge snd
entroat you, by wvaking yon, ns | do now
invoke you, by your lave “of country, and
your fidelity 1o the constitution, to abandon
all untried expedients ; to put no trust in

l

with projeete which alarm and agitate the
prople ¢ 1o geck no shelier from obligation
and duty; but with manliness, direct e,
aud tewe wisdom, 1o apply to the cvils of
the imes therr proper remody. That Prov.
idence may glade the connsels of the coun-
ity to the end, before even greater divas
Ines nnd enlamiticn overiake ue, is my most
fervamt prayer |

M+, President, on the subjact of the pow-
er ol Cangress, 04 well ason other impors
fnnt tapies, eonnected with the Will, (he
honeenble geaticmen feom South Caroling
has ndvanced opinions, of wiieh | feel
bonnd to take ome notice,

Tuat honorable gentloman, in his recont
epeech, attempred 1o exhibit & eontrast be
tweon tha givirse of condier which 1, and
other gentlemen who aet with me, ot pro-
went pursnn, and that whiich we have here
tofore Tullowed., In presonting thie con-
teasty hesnid b intendod notliog personal ;
his anly object was troth, To 1his [ cowld
not objeats  The eceasion rogoires, sir,
that T shoull now esamine his opinions ;
e L ean truly eny, with him, that | mean
mnthing pgrsonally njurions, and that my
uliject, algo, is trath, snd nothing elss,—
Hare T might stop; but I will c¢ven eay
something more,

[tis niw five and twenty years, sir,
sinee I bveame acquanted with the honar-
nbils gentloman, in the House of Represen
tatives, in which he had hold & seat,
tink, about a year und a hall before | en-
tered it Freom that period, sir, down to
the yanr 1624, 1 can my, with great sincer
iy there was not amsog my political eon.
tempuraries, ony manfor whom [ entortain.
ed 0 higher respect, or wariner esteet,
Wien we first mot, ve were both young
men. 1 buheld in hin a generous ehnrae-
ter, a lberal nod eomarehiensive mind, en
groseed by great objmts, distinguished tal
wivt, and, particulurly, groat originality and
vigor of thooght.  That he was ombitious,
I did not doubr; but that there was any
thing in hia ambuior low or sordid, any
thing approaching to o love of the mere
naves anid fishes of affice, I did pot then
believe and do not new believe, IF from
that mament down tathe time 1 have al-
rendy mentioned, | liffered with bim on
nny groat eonatitutionsl facation, I do not
know i,

But in 1024, events woll known to the
Hennte soparated uss ond that scparation
remained wide and broed. until the and of
the memnrable session wlieh terminated in
March, 1033, With the events of that ses.

ingennity and contrivance; to have done |sions, sir,

on which the honorable gontle-
man hns expressed his opinions upon the
questione now under discussion, They
are, his speech of the 15th Saptember, lis
publishad letter of the 8d November, and
hiw lending epeceh at the present wession,
These productions nre all markod with lijs
uenal ability; they are ingenious, nhie,
condensed, and striking. They desarve
an answer.  Ta samo of the observatinn
in the specch of September, | made reply
on the day of ite dulivery: there are ol hor
parta of it, hnwever, which reqiire n more
delibarnte cxamination,

Mr. Premient, the honorabla gontleman
declnres i that speech, “ihat he bolongs 1o
the State Rights party; that that party,
feam the begining of the government, has
Seen opposnd Lo & nutional bank as uneone.
stitutionnl, inexpedient amld dangarous, that
it las ever deoadud the union of the politi.
enl and monoyed power, and (he eentral |
netion of the Government, 1o which it so
strangly tenas: that the ennneetion of tha
Goveenment with the bankes, whether it be
with a eombination of Sinte banks, or with
a national institution, will necessarrily cen-
tralge the action of the eysiem at the prin
cipal point of eallection and  dishursement,
and at which the mother bank, or the head
of the lengue of State banks, most be lo
cated.  From that point, the whole system
through the etnneetion with the Guvern.
moent, will be eonnbled to control the ox-
changes both at home and abroad, and
with it the commeree foreign and domes
tic. including exports and importe.

Now, sir, this connvetion botween Gov
ernment and the banks, to which he im
putes sueh mischicvioue eonsequances, e
describes Lo bo “the recaiving wnd paying
away their notes as cash; and the use of
the public money, from the tone of the col
leetion to the disbursement."

Sir, iF 1 elenrly comprehend the honora.
ble gentleman, he mians no more, after
all, than this: that, white the publie reves
nues are collected, as heretafore, through
the banks, they will lie in the banks be.
tween the time of collegtion and the time
of disbursement ; that, during that period,
they will be regarded as one part of the
menans of business and of discount possessed
oy the banks, and that, asa greater portion
of'the revenne i1a collected n lnrge eities
than in emall ones, these large eition will,
of coursa, derive greater benefit than the
emall ones from theae deposites in the
banks.  Inother worde, that, as 1tha impor
ting merchants in o great ¢ty pay thore
dutics to Government than those 1o emall

sion, our oecasinng of Wiffirence had cens-
edi certoinly for the tme. and us 1 gin

ceraly  hoped, forever, Befire the next
marting of Congress, tho public deposites |
hndl been remaoved from there lawlul custo. |
dy by the President.  Resproting 1hs ex- |
erciss of the Exeeutive power, the honor-

nble gentliiman god r||3'-|'|!' entertamed the

=ime npiiang, ml, in regand 1o subisrquint

tranenetiong  aonnected  with  thal, and

growingr out ol i1, Vhere was oob, ko far ok

I kauw, any difference of sentiment be.

twern ws  We lonked npon all 1hese pro-

eeedings but as-s0 mony offirts to give ta |
the Executiva an uneonstitationnl enntrol
over the public moneys,  We thonght we
saw, cvery where, proofs of a design to
lextond Exeentive nuthority. not only in
| dierngation of the Just puwers ol Congress ;
it 1o the danger of the public liberiy,
Woe acted together,tn eheck ) hese d-.-:-ll_-ns.r
Land to arres) the march of Exsecutive pre. |
rogitive and dommon,  In sl this, we |
were but eooperating with miny o her
leman here, and with a large and in.
| telligrant partion of the whela countrey,

| The unfortunate resuit of these Bxeen-
tive ntorfierences with ¥ had
made an impressian on the pubhemind, A
revalution seemed in progeess, and the
people were eaming 0 thoeir strengih, we
we began Lo think, Lo eupport us snd our
prineiples.

In this stare of things, sir, we met here
at the eommencement of the September
seesinn s bul we mot, oot as we had done ;
we met, oot as wo had parted.  The events
of May, the pulicy of the President jn
refersnce ta those evenis, the doeirines of
thie missage of September, the principles
and spintong which the honorable gentle-
man, both to my surpeise and to my infinite
regroty eame forward then 1o Bupport, ren-
dered 1t guite impossible for us to nel
togather, for o wingle moment longer, To
the lending doetrinea of that messuge, and
to the policy whieh it recommended, 1 felt,
and still feel, o deep, cooseientiovs, and
irrsponeilnble opposiion.  The lionorable
gentleman supported, and sull suppores,
both,  Here, then, we part.  On 1hese
quostions ol eonstitutiongl pawer and duty,
nnd on these momentous guestions of na-
timal pubey, we soparate.  And w0 brond
and mmple s tho space which divides va,
und gn deep does the division run, 1ouching
oven the very foundaiions of the govern,
ment, that, eonsidering the hime of hife 1o
whieh wa have both arrived, it is not prab
able that wa wre tn ot again, 1 reay this
with unfwrgned and doep regeet.  Dolinve
e, wir. | woulidmost gladly st with the
hanoeable gentleman. 1F he would but
come baok, now, to what I consider his
furmer principlss and sentiments; IF he
would pince hmsell on those constitutional
dugtrines which he has sustained theough
n long eeries of years; and if, thusstanding,
he would exert hig scknowledged ubility to
reslore the prosperity of tha country, snd
put an end to the muschiel of reckless ex
perneents and dangerous jonovation, |
would not only willingly eet with him, |
wounld net under him: 1 would follow him,
1 would support him, | would back him, st
cvory atep, W the uttermost of my power
and '.b||||y_ Hueli is not to be our dusting.
That desting b, that wo here part: snd
all | ean sny further is, that he carries with
him the same fooling of personal kindnoss
on my part, the weme h“.‘"ﬁ! good will
which have heretoforo inspired me.

| make of the moneys, while an deposit with

|n pmalier sum.

| me, wir, the eause wmistaken for the et

oie, 0 they enjoy an advantage to be do
rived from any use which the banks may

them, Now, sie, | wonld be very glad to
know, sappasing all this to be troe, what
tHiere i in it either unequal or tnjug! F=
Tho benefit 15 exnetly i proportion to the
amount of business, and Lo the gums pod
If individuals in large citivs enjoy the inei,
dental nse of wore money, 1 1 sunply be
cpuse they pay more money. Iy o Dilie
the case of gredit on duty bonda. Whe
ever tnports goods with the bonefit of giv
ing bond for duties, instead of making pre
wont payment, enjoys 8 certain beoefity aod
Ihia benefit, 1n o direct sense, is in propor
tinn to the amount of goods lwported: the
large importer having eredit for a large
wiem, the small 1mporter having greiit for
But the adyantage. the
bepefit, or the indulgence. or whalover we
eall ity is, nevertheless, entirely equal and
nnpariial

Haow, then. does the eollectinn of revenve
throngh the banks *scentralize™ 1he netion
of the eommereinl system? [t gooma

The greatest smsunt of revenue ie ealleeted
I the greatest city, beeduse it 14 already
the grentest ciiy; because 118 local ndvin:
tages, its population, its eapital, and entor
pries, draw hnsiness townrds it, Congiinule
it noesntral peiut i eommereinl aneralinns,
and have made it the greatest oty |t s
the centenligation of commeree by those
just and proper enoses—cavses whiel mos
always exist i ovory country which pro
duece a large colleevion of revenue in the
favored wpot, ‘The smount of copital is
ope very impartant eauvse, no doubt ; and
leaving public moneys in the banks 1l
wanted, allows to merchanle, in places o
large import, o degres of ingidental benefit
in just proportion to the amount of capital
by them emploved in trade, and no more.

I suppose, sir, it is the natural couran of
thinga in every commercinl country, that
rome place, or a few places, should go
whead of others in commercinl  business
importance.  “Ilis must evor be so, unti)
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V"lh
fuirer, or more ceuinl
mare favorable to the
But linw would 1
the gentloman himee]

11 biis plan eonld p
the dutivs eollected
n Goverbment puper
Treasury. o woul
whatevar,  I7 1he
centralization, | am a
not xee contralization
thie very proposition
nllow mao to nek, mir,
ernment paper, in the
ond  cirenlntion,  nutur
what points will it tend ?
certninly, Lo the grentest
tion and exponditure ; Lot
the matropolitan city, whe
imay bo. Tlis is as inovitab
of water o tha resulls of
two thinds of the Jduties be
New York, it will lollow, of
twacthirds of any Gavernmen
coived for duties will ba there
and it will be mora valuable 1
elsewhera.  The value uf sueh pap
consial 10 its recevability and nothi
It wonld always teni, thorofore, o
to the wpot where the greatest ds
should exist for o for that poeposs. |
not so ol this moment with the aurtstan
Trensury notes?  Are they sbunvant
Guorgin, in Misgisgippi, in Lilinois, or
New Hampahire?  No sooner issuod, thar
they eommenca their marel toward 1l
nlace whore they are most valuod sod inos
in demand: that 15, to the place of 1h
greatest public receipt, 14 you want cor
centration, sie, and enongh of —if
dissiee to dry up the small i reams. of e
meree, nnd fill more full the deep and
ready swollen groat channels you will o
very wisely to that end, if you keep out
the reevipt of the “Preasury nll money b
such prper as the Government may Hirn
wnd which shinll be uo utherwign redos
than in receipt for debts to Governmen:
while at the sume time you dopress the
character of the loeal cireulation,

Soeh & (he wcheme of the honora
mewmber in ite probable commereinl effi
Lot us look at it in g politienl paint of vie

The honorable membor enys he belong o
to the State rights party; that party prc
fesvel womething of an uneommon luve «
liberty, an extraordinary sonsibility to ol
ita dangers; and of those dangers, i mosc
dreads the union of the politier] and maney
powar.  Ihis we learn from the aathentie
declaration of the geotleman bhimse!llt  And
now, oh transecndental consisteney ! ol
mnat wonderful eonlormity of means and
ends ! oh, exquisite mode of gratilying
high desires ! behold. the honorable mem.
ber proposes that the politieal powaer of tha
Siate shail 1oke togtselt the whole Tunetion
af supplying the sntire paper cireniarion of
the eountey, by noesor bills of s owa,
resued ot btg awn diseretion, te be pad out
oradvaneed to whomsoever it plonsos, in
dischneging the nbligations of Guysrnment,
bearing no promise (o pay, aod to be kept
i eireulation merely by bong made re-
caivable at the Treasury! "Phe whola
eirculation of the eountry, exeepting only
that which & metnlhie, amd which must
alwoys be emall, will thus be made wn of
more Governmaont paper, lssned e Gove
ermment purpnees, ond redeemobio anly in
poymanl of Government debta.  Tn other
warils, the entire menns of eaeeying on the
whole eommeree of the country will ba
held by Gavernment i ita own lands, and
made commensurnte, exaetly, with ita own
wainte, purposes, and opinkons: the whole
commoreial business ol the eountry being
Vhus mode aomere apaoadn@e to revenye.

Bor, siey in oeder thint | may oot inisrep-
resent the honorable membaer, let me show
yiu a dntle more distinetly what his opine
lons fire respeeting this Gorernment paper.

The honorable member says eie, that to
muke this Sub-Treasury measure success-
tal, mod to wecuro it against reaction, some
#ale nnd stable medivm of eireulation, “lo
tnke the place of bank notes in e fiseal
operationd of the Government, ought to be
tesued " thaty i the present condition of
the world, a paper eurrency, in some forn,
i now peaessary, i= almost odispensable, in
financtal and  commercial operations of
ervilized and extensive communities ;' that
‘the great desideratin 15 1o aseortain wist
deseription of paper haw the requisiie
qualities uf being frea from fluctuation in
value, aod lisbility to abuse i the greatest
perfeetion ;" that bank notes do not possess
these requisites in o degree sofficiently
igh for thiz purpose.*  And then he uYE,
vb go farther,  Tonppears 1o me, glier bee

1

plages possess precisely equal natural pdvan
Inges.  And I suppose, 100, that, instead
of being mischievous, it s rather for 1he
cummon gaod of all, that there shonld be
some commercinl emporivm, some gentral
paint, fur exchanges of trade. anu-rn-!
ment, gertainly, should pot sevk to produce |
this resu bt by the bestowal of unequal priv-
Hogos ; but sarely, sir, it would be g viry
sirangg  and msihlo |m|||:;l whiel
should lead the Government 1o winhol
any portion of the eapital of the country
from useful employment, meroly beesnse
thut, if employed, while all enjoyed the
benefit proportionately, all would not e
Jny it with the sswe sbsolute mathematical |
egnaliny. |

8o much, sir, for eonceniration, arising |
from depositing the revenuen in the banks.
Lot us now look to the othor part of 1he |
connection, viz: the rceiving ol bank
notes for duties, How in the world does
this “eentialige” the commereinl systom ?
The whole tendency and offvot, os it seoms
to me, in direetly tho other wiy. 1t goun-
teracts centralization, 1t givew all possible
sdvantage to lucal corrency and lugal paye
ments, sid thereby encourages both Imports
and exporte, Tt tends to mnke local money !
good eyery where, 1f goonds be imporied
o Chorleeton, the duties are paid o
Charleston notes. New York notes sre

There have been ihree principal ocess

ool demnuded,  Nothing, ceriainly, can be

stowing the best roflection | con give the
'llllj'.'l.". that no convertibie paper, 1hat 15,
no puper whose eredit rests upon o promie
fo puy, b5 suilsble for curreliey,”  “(a
what, then, (he weke) ought & paper curs
reney to rest ' ] would eav,” e wne
awera, “on demand and >|||n|:|y simply ¢
which regulute the value of cvery thing
eleg=the gonstant demand which Guaverns
ment has for ite necessacy wupplics,”  Ho
thum proceeds ta obserye,  “that thore
might be a sound and safe paper curr "
fonnded an the eredin of Guvernment ex=
elumvely.! “'Tlat sueh paper, only to be
isswed o those whoe had eluime on e
Government, would, in it& haboval #iste,
be nt or nbove parowith gold and siive 3"
that *nothing but experience can determing
what nouut, and of what denominalione,
might be salely used; but that it might be
sofely assumed that the conniry would
phsorb oo amount greatly excesding na
annual weome.  Muoch al jis eRChanges,
whioh mmount 1o n Yot =0m, as woell us ila
banking business, wonld revoive abour it g
und many milions would thus bo kept 1
eitculation boyond the demsnds of be
Government."

By this scheme, sir, Government, in its
disbursement, i 1ot twopsy money, but 1o
weue paper,  This paper is not otherwien
puyable or redecmable, than ay it way be
received ol the Trewsury, 1ty cxpected




